TRADE SUPPLEMENT 


New Series 


SATURDAY, JULY 29, 1939 


The Trend of Business 


Tue vigorous expansion in industrial activity, which began 
arly this year, has continued in June and July. The Econo- 
wist index of Business Activity rose from 101 (1935 = 100) 

December to 1103 in May (revised) and 1114 in June; 

current index is only two points below the highest level 

worded in August and September, 1937. 

The chief cause of the buoyancy of British industry is, of 
wurse, the rapid increase in defence expenditure. Originally 
wimated at £590 millions, defence expenditure for 1939-40 

been raised by supplementary estimates to £747 millions, 

increase of {347 millions, or 87 per cent., over the outlay 
in 1938-39. But in spite of the persistent growth of the 
fence sector of British industry, there has as yet been no 
tduction in the activity of the consumption goods trades; on 
he contrary, the output of consumption goods has been ex- 
mnding with the output of armaments, for while the wages 

has risen, prices have remained almost unchanged. The 
a ValiC | in real 
asisted by the 
downward 
movement in 
import prices, 
due partly to 
the recession in 
te United 

lates and to 
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lon of certain 
0mm d ities, 


1935=100 


1928 1929 1930 1931 1932 1933 


on a 
nde front, in contrast to the continued stagnation on the 
‘nck Exchange. Of the thirteen constituent series of The 
; st index of Business Activity, only four (those relat- 
Mg t0 building activity, raw cotton delivered to mills, the 
me of domestic exports and Town clearings) showed a 
small decline between May and June, while two (those relat- 
"§ to the consumption of electric power and to the number 
commercial vehicles in use) remained unchanged. The re- 
mining seven indices all registered a further advance. The 
tdex of employment showed the biggest rise since re- 
es began. The advance in the for coal consump- 
fn and for the quantity of iron and steel becoming available 
home consumption reflects the intensification of activity in 
heavy industries, while the rise in the index of the volume 
imports of raw materials points to a further ion of 
part of the increased intake may have been 


to building activity and 

stood at a level in June than a 
Town clearings reflects the reduction in 
in the City, due largely to the uncertain 
So far as the fall in the index of building 
this does not include direct Govern- 
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activity in the summer. The output of coal has shown some 
decline with the reduction in the demand for heating fuel, 
but production is running well above last year’s level, a reflec- 
tion of the increase in industrial consumption and in exports. 
Exports of coal last month, for example, were appreciably 
higher than in the corresponding months of 1937 and 1938. 
The iron and steel industry, too, remains very active, and the 
decline in output this month is expected to be smaller than 
usual. Activity in the shipbuilding industry is tending to 
expand as a result of the recent spurt in new orders; Lloyd’s 
quarterly returns revealed a substantial increase in the tonnage 
of merchant ships under construction between the end of 
March and the end of June. Most branches of the engineering 
industry are still making headway, but the scarcity of labour 
is a limiting factor. 

Among the consumption goods trades there has been a 
remarkable recovery in textiles. The expansion in the textile 

trades, more- 
over, cannot be 
Bs sean Bais tA om ad attributed 
directly to in- 
creased defence 
expenditure; not 
only has domes- 
tic civil demand 
shown an in- 
crease, but ex- 
ports of all the 
principal mate- 
rials are well up 
on the year, 
partly as a re- 
sult of heavier 
takings by the 
United States. 
Even sales of 
private cars have continued to increase, despite the gloomy 
forecasts after the announcement of the increase in the horse- 
power tax. New registrations of private cars in May were 
15 per cent. higher than a year earlier, and there has been a 
switch from the heavier to the lighter cars. 

Present indications point to a further expansion in in- 
dustrial activity after the holidays. In view of the rapid 
increase in defence expenditure, the armament sector of 
British industry will continue to grow. Nor are there any 
signs of an imminent reduction in the activity of the con- 
sumption goods industries. So far the choice between guns 
and butter has scarcely become a problem in this country, 
but in view of the rapid absorption of our free labour re- 
sources the issue may well come to the fore next winter. 

In the United States, hesitancy in industry has again given 
way to an upward movement. After declining from 104 
(1923-25 = 100) last December to 92 in April and May, 
the Federal Reserve Board’s index of production (adjusted 
for seasonal variations) rose to 97 in June. The flow of new 
orders to industry has shown a definite improvement and 
most observers now expect a further measure of recovery. 
In most Continental countries industrial activity is being 
stimulated by re-armament. In the Scandinavian countries, 
business activity remains at a high level and France 
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expansion 

and materials. The latest reports from the principal raw 
material producing countries do not reveal any significant 
changes, though the persistent fall in wheat prices is regarded 
with no little anxiety. 
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British Industrial Developments 


The following reports on British industry cover, in most cases, 
the period to the middle of Fuly. In the remainder they relate to 
the month of Fune. 


COAL 


As a result of the usual seasonal decline in the demand for heat- 
ing fuel the output of coal has tended to decrease. But the reduc- 
tion in output between May and June was much smaller than usual 
owing to the increased industrial intake and the improvement in 
exports. A year ago output declined from 19.1 million tons in May 
to 17.1 millions in June; during the corresponding period this year 
production declined only from 19.9 million tons to 19.3 millions, 
so that output last month exceeded the figure for June, 1938, 
by 2.2 million tons. That increased exports played no small part in 
the improvement is shown by the returns for June. Exports and ship- 
ments for the use of steamers last month were 4,565,000 tons, an 
increase of 843,000 tons over the figure for June, 1938. Compared 
with a year ago, output showed an improvement in June in all coal- 
fields. The latest weekly returns suggest that the improvement is 
being well maintained. During the week ended July 8th the quan- 
tity of coal raised was 4,611,000 tons, compared with 4,675,000 tons 
during the first week in June and 4,201,000 tons in the first week 
of July, 1938. 


IRON AND STEEL 


The output of pig iron rose from 692,100 tons in May to 715,700 
tons in June, but that of crude steel declined slightly from 1,218,100 
tons in May to 1,175,600 tons in June. The slight decline in the 
output of crude steel between May and June was due to the smaller 
number of working days in the past month. Calculated on a daily 
basis, production rose from 45,115 tons per day in May to 45,215 
tons in June; the number of steel furnaces in operation at the end of 
June was 356, against 335 at the end of May. In the case of pig 
iron, the increase in production was even more marked, though, in 
contrast to steel, output in June was still below the highest level 
reached in 1937. It is understood that the flow of raw materials to 
the steel furnaces is now fairly satisfactory and that the output of 
steel can be maintained at the present high level. Moreover, Mr 
R. S. Hudson announced in the House of Commons on July 10th that 
arrangements had been made to supplement domestic steel production 
by additional imports. Apart from the normal annual imports of just 
over 500,000 tons of steel under its agreement with the Continentai 
Steel Cartel, the British Iron and Steel Federation has recenily 
made arrangements with the Cartel to import an additional 300,000 
tons of semi-manufactured steel during the next few months. 
Actually imports of iron and steel materials rose sharply in the last 
month, when they amounted to 199,900 tons compared with 60,900 
tons in June last year. Imports last month thus exceeded exports, 
which totalled 162,300 tons against 150,900 tons a year ago. 


GENERAL ENGINEERING 


The trend of production in engineering remained upwards in June 
and there has been little evidence of the usual seasonal lull in 
activity this month. Current reports indicate that the proportion of 
defence orders to total orders is steadily increasing. Nevertheless, 
civil business is still fairly well maintained. Those firms engaged 
mainly in defence work are, of course, the most active, and do not 
report any seasonal decline. On the other hand, the section engaged 
in the manufacture of printing, sugar crushing and refining, agricul- 
tural and mining and excavating machinery have experienced a slight 
lull in activity. The unemployment percentage in general engineering 
fell from 6 per cent. in May to 5.4 per cent. in June; a year ago 
the figure stood at 8 per cent. Consequently there is still a margin 
for further expansion in activity (in September, 1937, the unem- 
ployment percentage was actually down to 4.8). The margin, how- 
ever, is now fairly small and if the demand continues to expand 
the industry may be faced with serious labour problems later in the 
year. Exports of machinery are sharply down in volume compared 
with last year; they amounted to 34,400 tons (valued at £4,442,400) 
in June against 40,400 tons (valued at £4,834,500) in June, 1938. 
Imports on the other hand, are up on the year. Last month ship- 
ments were 13,000 tons (valued at £2,481,500) compared with 10,400 
tons (valued at £1,726,000) in the corresponding month last year. 


ELECTRICAL EQUIPMENT 


_ Activity in the electrical equipment industry continued to expand 
in the past month. Thus, the proportion of insured persons ean 
ployed declined between May and June from 4 per cent. to 3.6 per 
cent. in electrical engineering and from 6.3 per cent. to 5.4 per 
cent. in the case of electrical cable, appatatus and lamp manufac- 
ture. Exports of electrical goods and apparatus rose from £1,028,900 
in June, 1938, to £1,076,400 in the past month. On the other hand, 


shipments of electric machinery declined 
(1,977 tons) to £202,600 (1,049 tone) devine pay trom £379,300 
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AUTOMOBILES ~ 

New registrations of private cars continue at a hi a 
last year; the increase in May, when 28,268 private a ty . for 
tered, amounted to 15 per cent. over the figures for May, 193 = 
There has, however, been a considerable shift from the large to 
smaller types of car, as a consequence of the increase in tax. P, i 


duction is well maintained and exports of private cars in the 
half of 1939 were slightly larger than a year ago, while imports w 
considerably reduced. Sales of commercial vehicles recovered in My 
from the low levels of previous months, but in the first cick 
months of the current season, only 69,218 commercial vehicles we 
produced, against 73,519 in the same months of the 1937-8 seasos 













BUILDING 


The value of building plans passed in June by 142 local authoritic 
was 12.2 per cent. lower than a year ago. There has been a marke 
decline in the value of plans passed for dwelling houses but an appre 
ciable increase in the figures for factories, workshops and othé 
commercial premises. These returns, however, do not include dired 
Government contracts and the volume of constructional activit 
as revealed by the unemployment figures actually showed an increa 
last month and it is now higher than a year ago. The proportic 
of insured persons meres in building was 11.3 per cent. j 
June, 12.4 per cent. in y and 12.6 per cent. in June, 1938; th 
corresponding figures for public works contracting are 29.3 per cei 
for June, 31.7 per cent. for May and 36.1 per cent. for June, 193 
The indications, moreover, point to the maintenance of a high lev 
of constructional activity. 


extn Ves 


wean Sas ak ean wo 


cc 


CHEMICALS 


Home trade in industrial chemicals has been quite active durin 
the past month and values have remained practically unchangei 
Among wood distillation products, there was a better demand fo 
acetates of lime, and business in other products was also good 

improvement was shown in trade in coal tar products, fo 
some of which better prices were obtained; this market, however, 
still far from satisfactory. Business in pharmaceutical and othé 
fine chemicals was on a moderate scale throughout the month 
There was a further improvement in June, in the overseas trade i 
chemicals, drugs, dyes and colours; exports increased in value bi 
£524,186 and imports by £586,192 as compared with June, 1938 
Comparing the figures for the first six months of this year wi 
those for the same period of 1938, exports show an increase in val 
of £966,856 and imports an increase of £2,131,916. 


POTTERY 


There has been little change in the past month. Trade at Bristo 
and Derby remains good but in Staffordshire business is poor. In 
trade as a whole there was a slight increase in unemployment b 
tween May and June, the proportion of insured persons unemployet 
rising from 16.8 to 17.1 per cent. The export trade is improving 
in the first six months of 1939, the export of sanitary ware totalled 
254,963 cwt. against 221,097 cwt. in the corresponding period 0 
1938 and exports of china have been well maintained. The United 
States continue to take good quantities of earthenware, but trad 
with the Empire has fallen off. 


FOOTWEAR 


Work on service contracts keeps manufacturers busy in mos 
centres. The volume of orders placed for Army boots has resulted 
in a shortage of suitable leather and some manufacturers may = 
it difficult to complete their contracts within the time specified. Th¢ 
civilian demand has been checked by the bad weather of the i 
few weeks, and autumn buying is not expected until after the ho 
days. It is expected that there will then be a rise in shoe prices, Sint 
eee are having to pay higher prices for most types ° 
eather. 


COTTON 


During the past month, the industry has made further prost* 
unemployment has again fallen and more machinery 1s een 
than for some time past. Spinning production at the end “ 
rose to 67 per cent. of capacity, compared with 64 per cent. 1 has 
previous month and 50 per cent. a year earlier. This reviva order 
been mainly due to Government orders for army en 
have been placed for 24 million yards of cloth and it 1s “iff 
that contracts for another 6 million yards are pending. ON ose 
culties have been experienced in arranging for the delivery, 


am ce 
goods before the end of November, and negotiations are — ef 
for the of getting the Government to lower the oaht 
certain $0 as to enable more machinery to be Wont yo srse 
contracts. These orders have stimulated the demand ing on 
counts, especially in ring descriptions and some mills 
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Laces for ring yarns. In contrast, business in the 
bh, car section remains unsatisfactory; it has been necessary to 
| prices for carded counts and the whole price convention is 
—— of collapse. Purchases by the home trade have been of fair 
ae further improvement has been checked by the half-year 
omnuakings. The demand for piece oods for the export trade re- 
see disappointing; the uncertain European situation is not good 
trade and in addition, there is a certain resistance to the recent 
for in prices. In spite of these unfavourable factors, exports of piece 
m®', in June amounted to 112.5 million sq. yards, against 96.1 
goods sq. yards in June, 1938, and yarn shipments increased from 


aie 9.1 million 1b. 


ld for three or four months ahead. The 
a iS has made two advances of 3d. per 


JUTE 


The arrival of new crop jute into Calcutta has eased prices and 
grijan demand has slackened until a new price level has been estab- 
ished. Government orders continue to keep busy manufacturers in 
Dundee; unemployment in the jute trade declined in June to 17.5 
nr cent. of insured persons. Though production in Indian mills will 
te curtailed in August, prices for manufactured goods continue to 
icline in sympathy with those of the raw material. 


LINEN 


Business remains quiet due partly to the holidays in Belfast and 
Dundee. While private trading is hampered by high production 
qsts, spinners and weavers are well supplied with Government 
orders. Reports of the new flax crop on the continent are satis- 
factory and it is expected that supplies will be sufficient. Trade with 
America continues to give satisfaction but it is expected that the 
ent improvement in exports of piece goods to China will be 
decked by the Japanese inyasion of Swatow and other ports. For 
ie first six months of 1939, exports of linen piece goods totalled 
66 million sq. yards, a considerable increase over the 26.8 million 
«, yards exported in the same period of 1938, but still much below 
the 1937 half-year’s total of 48.7 million sq. yards. 


RAYON 


Rayon business has not been entirely satisfactory during the last 


THE ECONOMIST TRADE SUPPLEMENT 3 


month, though buying for the autumn is expected shortly. There is 
still some delay in deliveries against old contracts of certain sorts. 
Hosiery business is moderately satisfactory. Exports of all-rayon 
piece goods continue to expand and for the first six months of the 
current year amounted to nearly 20 million sq. yards, compared with 
15.0 million sq. yards in the first half of last year; most of this trade 
goes to the Empire. Business in mixed fibres is less satisfactory. 


WOOL 


Raw wool prices continue firm with an increasing demand. The 
sales of English wools in London in the past fortnight have re- 
flected the firm tone of previous auctions of imported wools. Manu- 
facturing activity continues to increase and unemployment to fall. 
Government contracts are of course mainly responsible for this im- 
provement but there is also a more confident feeling in the home 
trade. Buyers are more willing to meet manufacturer’s ideas of 
prices and a higher level of prices for all types of piece goods is 
generally expected. 


AGRICULTURE 


The hay harvest in the west has been much delayed by the wet 
weather of the last few weeks. Some fields were cut and carried 
during the fine spell early in June, but a considerable acreage is still 
standing. Corn crops are generally doing well although heavy thun- 
derstorms have done some damage; not more than average yields 
are expected in most districts, and the long spring drought has re- 
duced the length of straw. The lambing seasom is generally satis- 
factory. 


SHIPPING 


The freight markets remain depressed. There is no demand for 
July tonnage at the River Plate and demand for August and Sep- 
tember is very limited. A few vessels have been chartered by the 
grain trade from the St. Lawrence and more interest has been shown 
in tonnage available in the North Pacific. The sales of Australian 
flour to the Far East are temporarily stopped and both in that 
and the Mediterranean markets there is little inquiry. 


UNITED KINGDOM—THE ECONOMIST INDICES OF BUSINESS ACTIVITY* 


Corrected for normal seasonal variations. Daily Averages of 1935= 100. 
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Business Developments Overseas 


BRITISH EMPIRE 


AUSTRALIA.—The agricultural situation continues favourable, 
except for the fall in wheat prices. The carry-over at the end of the 
wool season was small and a brisk trade is expected in the new clip. 
Retail trade shows slight recession, according to a cable from the 
National Bank of Australasia; demand for durable goods such as 
cars has noticeably declined. There has also been a fall in the con- 
tracts for private buildings, but the increased Government expendi- 
ture for defence purposes is likely to counteract any decline of 
activity in the building trade. 

CANADA.—The fall in international wheat prices to new low 
levels is a serious problem for the Federal Government, which has 
agreed to a guaranteed price for the coming season. The condition 
of the wheat crop is exceptionally good and a harvest of 420-450 
million bushels is now expected, against an out-turn of 330 million 
bushels last year. With a guaranteed price, a harvest of this size 
will mean a considerable improvement in farm incomes in the 
western provinces. General business conditions are unchanged. The 
value of contracts awarded remains slightly below the level of last 
year but building activity has not yet fallen. The international 
demand for minerals and latterly for timber and pulp maintains the 
high level of exports in these commodities. 


INDIA.—The official forecast of the jute area at 3,056,000 acres 
aroused little interest, since these forecasts are usually inaccurate. 
Favourable crop reports have brought a fall in raw jute prices which 
has been reflected in prices of jute manufactures, in spite of the 
impending restriction of output. The bullion market has been dis- 
turbed by the erratic behaviour of the New York silver quotations, 
but the sharp fall in silver prices has led to a considerable volume 
of buying within India, which may, however, be only temporary. 
The Cotton Millowners’ Association of Bombay and Ahmedabad 
have put forward tentative proposals for an all-India output restric- 
tion scheme, but the support necessary to put a scheme into effect 
has not yet been obtained. Conditions in the industry are admittedly 
bad; stocks of piece goods are reported to be in excess of 1,000 
million square yards and there are no signs of a revival in up- 
country demand. 


SOUTH AFRICA—The Transvaal gold output in June 
amounted to 1,064,284 fine ounces, a considerable increase on the 
1,018,712 fine ounces produced in June, 1938. The firm tone of the 
wool auctions, in spite of the usual seasonal slackness, promises well 
for the forthcoming year, and there is also an improved demand for 
hides of good quality. General business conditions are little changed 
and are satisfactory on the whole. 


EUROPE 


FRANCE.—Economic activity in France, stimulated by increased 
defence expenditure, is making steady progress. Thus, the official 
index of industrial production for May (the latest available) was 97 
(1928 = 100) compared with 95 for April, 90 for January and 82 for 
May, 1938. Compared with a year ago all the major branches of 
industry have experienced an improvement. Recovery has been quite 
marked in the textile, metal and engineering industries, and even 
building activity, though still at a low level, is substantially hi . 
Although there are no statistics of production relating to June, 
further progress is reported to have been made in many industries. 
The number of unemployed in receipt of benefit fell from 365,350 
on June 10th to 337,068 on July 8th. The volume of new invest- 
ment, however, though gradually increasing, remains at a low level, 
and industrial activity, though higher now than at any time since 
1931, is still much lower than in 1929 or 1930. 


GERMANY.—While further expansion of activity is hampered 
by the shortage of labour and materials, it ails oh a very high 
level, concentrated mainly on re-armament. The weekly index of 
business activity calculated by the German Institute for Business 
Research stood at 125.5 (1936=100) for the week ended July Ist, 
compared with 124.9 a month earlier and 116.7 for the - 
ing week a year ago. Railway car loadings averaged 170,400 i 
the week ended July Ist, compared with 167,600 during the 
week ended June 3rd. The production of the heavy industries has 
also been well maintained. Thus the output of coal in the Ruhr 
district was 424,500 metric tons per day during the week ended 
July 1st against 424,000 tons during the week June 3rd. Pig 
iron production rose from 54,100 tons per day in May to 55,000 
tons get day Sn Tune ond 8 aw aceap conection ign in indus- 

concerns throughout Germany was started on uly Ist and i 
to be continued untjl the end of . The vohune of money 
in circulation is still ex: . It amounted to Rs. 10,743 millions 
during the week ended July 8th against Rm. 10,370 millions during 
the week ended June 10th. The prices of industrial securities, how- 
ever, have shown a downward » but prices have 
remained practically unchanged in recent weeks. 


Satisfactory, 


weeks, and this rise has been reflected in the Copenhagen quotati 
Building activity is maintained at a high level and indus oe 
ally is well employed. In spite of the low level of freight me te 
amount of tonnage laid up has fallen to insignificant proportions 


ITALY.—The wheat harvest now being reaped jis officiall 
expected to be 80 million quintals, which is the same as in bed 
1937 and 1938. Imports in the eleven months to the end of My 
were only 3.8 million quintals (2.7 last year), so that consumptiy 
is being restricted to a low level. The general index of industril 
production fell slightly between March and April, but was still 
10 per cent. higher than a year ago. The main reason was the| 
decline in textile activity; the policy of autarky is now hayj 
its full effect and non-essential industries which depend on im. 
ported materials are falling behind in the production race. Heavy 
industry and construction continue to expand, but at a slower rat, 
The visible trade balance is healthier than a year ago. Exports to 
foreign countries are higher and imports lower than a year ago, 
The import surplus for the first five months was less than half 
what it was a year ago, and is equivalent to an annual rate 
of 1.2 milliard lire. Despite the decline in invisible receipts, a 
deficit of this size should be easily covered. 


UNITED STATES OF AMERICA 


The recession in business activity which began in January came 
an end in April. Its extent is revealed by the fall in the Federal 
Reserve Board’s index of industrial production (adjusted for seasonal 
variations) from 104 in December, 1938 (1923-25 = 100) to 92 in 
April. In May the index remained unchanged, but in June it ros 
to 97, thus confirming reports of a revival of activity in that month. 
This revival, moreover, was maintained in July and present indica- 
tions point to its continuance. The rate of operations at stetl 
furnaces, for example, rose from 54.5 per cent. of capacity during 
the week ended June 26th to 60.6 per cent. during the week ended 
July 24th. Moreover, the flow of new orders is reported to be in- 
creasing in the case of a large number of industries. Motor car sales, 
exceptionally, declined in June, but this may be due to the fact that 
the 1939 model season is being closed earlier than usual. 


LATIN AMERICA 


ARGENTINE.—Ploughing and sowing for wheat, linseed and 
oats is very active, and the plants are in excellent condition after 
good rains. The sale of wheat is prejudiced by the heavy fall m 
price in foreign centres. The National Grain Board continues © 
guarantee to farmers a price of 7 pesos per 100 kilos for their 
wheat, and will need large sums from the Exchange Profits Fund 
maintain this level. Business turnover continues good, the amount 
of cheque clearances in Buenos Aires in the first half of 1939 having 
been higher than in the same period of 1938. Heavy over-stockng 
of the textile markets has disappeared, so that the position # 
more healthy. 


BRAZIL.—Exchange rates in the free market have a 
firmer tendency, and the tax on all foreign exchange Tea 
has been made uniform at 5 per cent. General business 1038 
quiet. Exports of coffee from Santos in the year ended June, ©” 
were slightly over 11,000,000 bags against 9,250,000 bags speats 
1937-38 season. The condition of the Brazilian coffee trade ran of 
to have steadily improved since the reduction in November, 193/; 
the export tax from 45 to 12 milreis per bag. 

PERU.—Statistics of Peruvian foreign trade continue to init 
an expansion in exports compared with last year, accompanitt 
steady decline in i . Consequently there has latterly been 2° 
tinct improvement in the exchange value of the national 


THE FAR EAST 


JAPAN.—In the first six months of 1939, Japan secured ie 
: inst an import excess of 199 MY. 

. This change was duc t0 2 Bry, 
the value of Japanese exports from 1,288 to 1,616 ee t0 
greater part of this increase, however, is due to larger 
the yen bloc and has not relieved the shortage of free Uy, 
Further efforts are being made to increase the output 0°. ig 
check the rise in prices; the continue, "iy 

has somewhat slowed down in recent Wien of 
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1929 | 982 | 1935 1936 1937 | 1938 || Apr. : May June | Nov. | Dec. || Jan. | Feb. | Mar. | Apr. | May June 
| BRITISH COUNTRIES | 
77:3 TRAL lation 1996: 6,775,000; Area ; 7,704,000 sq. kms.) 
ne ; ne lion £S 10-68 | | 
1-5 Mi » (a) 10-687, 4-257, 6-359) 7-171) 8-357| 8-865) ee 8-768) 7-674) 8-233) 8-192 
< 8-671| 6-792) 8-404) 
20-8 at 0 Million GA 7-906, 7-841) 9-433 }10-626 12- 309111. “088ilt 12. 320|11 949) 9-092]|13-988'13-058)| 8-877,10- $06)11.- 185} 8- 507 9-908 
10,339 i) sed Trade Unionists... Thousands || 47-36,120-45| 71-82| 53-69) 41-82, 40°59)) | 99-82)... || 42-08 46-6 fae] 
985) 3 (via peices Gaiboumne).. | SED 10) a] wer] ooo cecl soe os 0-1] 91-0) 92-11] “94-2} 85-7] 93-7] “95°1| 97-8) 3-8] &-6) 
§ ost of liv ceccccesscecocesooses ci F *2 86-8 eee eve Sool 
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a \ mercial ban k deposits ....+ * 293-5! 280-3! 295-8} 298-2 921-1] 988-7], 927-9 sis tio} 9) 441) 48-9 rp, a7) a-< 
= (ANADA (Population 1936: 11,028,000; Area : 9,542,000 sq. kms.) 
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+ Retained imports sevecsceseooeneses Million Can. $ ||108-25) 37- -72| 45°86) 52-93) 67:41) 56-45|| 48-90] 67-12) 58-95]| 63-30] 44-29]| 43-74] 40-38) 58-38] 41-91 anon 
58-5 {Domestic exports dancnncendaenes 7 102-°05) 46-69) 69-86) 85-66) 93-75] 79-73]| 56-25) 72-79] 78-31|| 94-08] 70-45|| 81-77} 62-40) 77- 56-511 94-88 
76.8) i. Applicants for Work .+..sser0ss+ Thousands 14°97) 75-14) 84-05] 90-13) 88-52!105-24)'116-95]115-91/111 -68)|113-25| 88-64) 110-02/111-27)115- 
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ui Proce of industrial securities ... a 100-0) 23-7) 54-4] 74-3) 77-4) 64-4)| 60-1] 61-2) 61-2]) 69-3) 67-2|| 64-2) 65-2) 64- 61-0 
; Notes in Circulation .....+.0+++++++ Million Can. $ 359,306) 211 239; 261; 263 241; 246) 252 263; 263)) 246) 246) 253 251 
+ i¢ Commercial bank deposits .....- * 2,163’ 1,844) 2,127] 2,230) 2,282) 2,394)) 2,318] 2,295 2,311|| 2,405] 2,394/| 2,367! 2,381| 2 2 362 
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ae iL Retained imports .......--0+eee00s Million £ 5-021) 3-453; 3-087| 3-282 3-624) 3-421]| 3-047| 3-289) 3-441]] 3-704) 3-271]] 3-092] 3-057) 4-366] 3-522) 3-341 
IR Domestic €XPOFtS .......0+ceeeerees ” 3-852) 2-098) 1°635/ 1-831 1-853| 1-990]| 1-365) 1-693) 2-484)| 2-326) 2-036]| 1-668) 1-778) 2-016) 1-687] 1-961]... 
Bs Aplcants for work Thecennde £0°70 62, 621119 80 09°88 82-42) 88-71 100-08 7-57 71°96|| 93-22] 88-38)|105-01 105: aaiuee- 6-86)104- ‘94| 96-48) 70-47 
84. Cost of living —...+++++ co = x ; : 8-s ihe 97-2) ... 100-0}... : tin 
to i), Notes in circulation Million £ 14-2 4 14°3| 15-1] 15-7] 16-9]| 13-8] 15-7| 18-6 16-6} 16-9|| 16-2 16. 2 103 16-2 
70-7| Currency Commission : F, Assets > 7-1) 7-4 83) 9-1) 97) 10-9)) 9-8} 9-7] 9-6l| 10-6] 10-9) 10-2) 10-2 10-4} 10-3 
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60-7], ; 
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UU. Domestic exports trade (b) os |} 268-8) 112-6 130-9 
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1. Wholesale prices, Calcutta ...... 1929 = 100 || 100-0} 64-5| 64°5| 64-5| 72-3| 67-6|| 66-7| 66-7] 66-7 . -4|| 67-4 68-8 68-1 , ; 
5,957 4 Cost of living, Bombay ......... 1933-34 = 100 ||... ond 101 100} 106) 106 “08 104] 105 tel “Tos 105 103 4 "ee 
6,967 8 Notes in ciren. (inc. Burma)...... Million rupees |! 1,794! 1,748 1,718] 1,899] 1,854) 1,880]| 1,829] 1,802] 1,754]| 1,790] 1.880} 1,880 1,912 1,891 1,878 
= MW ZEALAND (Population 1936; 1,573,000; Area: 268,000 sq. kms.) 
ae BO “ 
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